
12

Southern Pacific Co.
4 Convertible Gold Bonds

Du. Jun 1, -J

THESK bonds it direct
ol the Southern

Pacific Company and art fol-

lowed by I17..8J2.900 ttock. en
which dividends hive been pild

lnc ItOS.

Priea at market, to yield 6N
Wt recommend the ibovt (taut,

Cimilar will br serif upon
tmuitt fnr HUM.

TheNationalCity
Company

Ctmitendtnt OFctl In -- 4 Cititt
PenJt-Slta-rt Term

Free From Federal Income Taxes

Short Investments
Wt offer

$250,000 BANGOR, ME.,

Discount Noics. due Dec. 27, 1918

$120,000 CHARLOTTE, N. C,
Discount Notes, due Aug. 19, 1918

$2000 NORTHAMPTON CO., PA.,

Discount Notes, due July 19, 1918

$25,000 MELROSE, MASS..

Discount Notes, due Nov. 28, 1918

Prices to Yield
4.90 to 5.25

(according to municipality and maturity)

All the above notes are issued
in anticipation of taxes; are
payable in New York City and
afford the strongest and safest
form of temporary investment.

R. W. PRESSPRICH & CO.
40 Wall Street New York

Telephone John 307.

I

Fisk Rubber
Common

BOUGHT, SOLD AND QUOTED

Ittvtstnieat Securities
40 Pis e. Phone'. Hrosd 421Exyianid

THE
STEEL

STOCKS
Te have prepared an exhaustive

fable ihowinc this relative position
el the 10 leading ateel companies

Sptacl Circular 0

cit r requtit.

E.W. Wagner & Co.
Uembtrt Stw lor Stock Erckangi

33 New Street New York
(" ".'05 It'iCi.

Poulsen
Wireless Corporation

S(od, Bought, Sold and Quoted

MacQuoid & Coady
Members N. Y. Stock Eichinjs

TsL Rcctsr 970-7- 5 14 Wall Street

J.K. Rice, Jr. & Co. Buy & Sell
Amertcfin Meter
Child Iteet. Cum I'M.
1el. IjuU. & Western Coal
E. W. Illl.
4iua-an- ty Trust stoek
lieueral linking e
Int. Kiev nllng
Klrhy Lmnlier f'om. Tfd.
I.ehlali valley (osl Sute- -

ir York Stnle Kts. Com. V rfd.Hlnger Vlnnnfiwtiirlng
Texn 1'nrllli- - ( nnl H nil

J.K.Rice, Jr.& Co.
rhn4"ooti 101Q Jntin. .mv4ll't N. r.

STANDARD
' 16T1I KDITION

BOUKI.K.T
ri'RMSIIKO

ON KKQl'UST

O
II

rON'TAINN

LTT
riNANTIAI.

It K PORTS

CARL H.PFORZHEIMER CO.
'I'hon. 4840 llriurl ji Hrod St.. N. T.

WANTED
Spicer Mfg. Com. & Pfd.
Frecport Tea6 Co.
Altbama Steel & Shipbldg Pfd.
FREDERIC H, HATCH & GO.
riiotir llrelnr r,34n, ; 1 lirnnilnr. en ork

11 rli im. I., lli.tnn
Pfiiiis) Iviuilit ('mile Oil Vlnrkrt.
On. Crrv Pa. May 23 Credit bal-

ances, 1 iuiis, 131,154 average, S2,7t9,
Shipments, 63,599 , avcrtiKC, 53.949.

FINANCIAL MEWS.

AND COMMENT

Slock Market Hosists Unfavor-
able News of Pay With

Actual Advances.

REBOUNDS IX LAST HOUR

Steel Common Regains Early
Losses and American Su-

matra Goes Higher.

The rcnl feature of the stock market
esterdsy was Its very considerable

power of resistance to the undoubtedly
unfavorable nows of the day. It was
nnother dny of reaction. The selling
for both accounts was heavy and prices
yielded again In most cases to the low-

est levels, for the current movement.
1'ut these low prices were only touched
momentarily, for the market rebounded
In the laat hour, and the ground lost
early In the day's trading was elttrtr
reduced to Insignificant proportions or
replaced with actual advances, par-
ticularly so far ns the standard shares
were concerned. The betterment was
more of a reflection of the vastly lm--

l proved technical situation In stocks
than because of any real change in
considerations which have been most In-

fluential lately In the M'all Street
market. It would not have been alto
gether surprising if prices had yielded
further in face of the news. On the
other hand, the rebound seemed per-
fectly logical In the light of the fact
that"-th- e Helling movement has been
largely overdone by professional Wall
Street.

The news of the day In a stock mar-
ket sense was distinctly had. The fail-

ure of the War Industries Hoard to rec-
ognise the contention of the copper In-

terest for a higher prlco for the metal
caused losses In all of the coilpef shares,
nnd thl naturally had a sympathetic
effect upon the general list. On top of
this occurred further talk In relation to
the new tax -- programme, together with
Indications that this subject may he ex-

pected to tako an Important position as
a stock market Influence within the next
few weeks. It is true that there was
less npprehenslon regarding the war sit-
uation and the beginning of the new
German offensive, but this hardly did
morn than counteract any Influence

I which might have been exerted on the
list by reason of the tax question. The
Uaruch statement regarding production
Ami riistHlmtlnn of steel nroducts was
confusing, and combined with the other
considerations to produce quite extensive
selling pressure throughout the list. So
far as constructive Influences were con-
cerned there were few. The arrange

' ments reported under way by the Treas
ury Department whereby the June tax
payments will be reduced simply to a
matter of bookkeeping were encouraging
to be sure, but It wan not apparent that
they exercised a great deal of Influence
on the course of stock prices.

The copper shares were the weakest
features of the trading from the outset
nml at the same time proved least su
ceptlhle to the buying movement that
was started In the final hour. The steel

I sliates were weak an well, but "here
were times even before the final period
tnat they showed some elgns of

Most of the selling In this de-
partment was base.1 on the confusion
Teated by the Uaruch statement, for an
Mon as It was realirei) that there way
ii Intention of physical acquisition of
the plants, a recovery followed under
the leadership of these shares that leai
to substantial recoveries In other de-
partments. Steel common regained all
of it." early louses and more than a point
besides, while American Sumatra was
run up to a new high record, nntl a
further brisk advance occurred p
Wilson & Co. The railroad shares did
not respond to the same extent a did

! other departments, hut they neverthe
less recovered parts of their earlier
lces and closed Qonslderal.ly above the
low points for '.he day.

There was virtually no change in the
money situation again yesterday. Call
loans continued to be made on the Stock
Exchange at from 4' to .".'j per tent.
Time money ruled at f per cent., with
scam offerings. The foreign exchange
market was featured by strength In
neutral rates rsuilders were a point
higher and pasestaa 5 points. Lire were
easier.

M0NEX AND EXCHANGE.

CALL RATES.
Mixed Lorn. All Indurial.ITUh 5 inith

I.OW 4 II.OW
List 4" Iaf--
lienewal- - .5 iRenewals
Vear'- - hlth .. ; Year's blrh
Year'4 Io . . C .Year's low

TIME LOAN'S.
All Industrials. JJIxed txar.

Per tnt
Thirtr dir.sixty dajs
Ninety days ... 4

Knur months. ... 4
Kive month".. 4

Six month. . ...6

Per
Rixtr (1jt . , .Erti'Mnetr rt4 ...(iv4e
Fn:r mrmihi . ..
Vive month! I
Six month! s

COMMERCIAL PAPER.
Prime Indorsed BtuijSix month. tMother Namej.
Stxlr day r,m Three to itsNinety dayi...Ss,6 month! IV94

ACCEPTANCES.
CO day, today.. Mdiy..

Bld' A,k' BlcL A,t d. Aik.Eltnble membur
A rV 4H tn m 4

Ell'lhle non.
ratmwr nanw.. 4,t 4A 4S 4U au

Inellnble bank.
bllli 54 4i ti Vi ev;

CLEARING HOtTSB STATEMENT
Cleartnr IIoum exchanrea. r.64.2M.-- 7;

amea. lt5,f.S09: debit balmiv.
i:.069."S; Federal reserve credit balance1.o;o,wj.

DOMESTIC EXCHANGE.
noaton, par; Chlcaro. par; St. Ixnili, M0cdltcount bid: San Kra.nrt.eo, par; Montreall.t premium; Cincinnati, par; MlnneaDo-lla- ,

10c. premium.
SILVER PRICES,

Bar silver In New York, jhCi (0fadal
price), unchanced: bualneaa price, including
premium, Hc unchanged; In London.
H'ti. unchanged ; Mexican dollar, 7c

FOREIGN EXCHANGE.

Htrrllnr Hlfh, Iw. I.aal.
Demand... 4.JS4 4 7JH 4

Apni .ii...
Fran- c- Hi ah. low.

Demand... S.tlh 1.71S
Chblea ... 5. to i.it
April I 1I7...

FINAL RATES.
Normal
rates

nf etch

rnt.

4Vi

44k

b.l- -

Prer.
tlote.
4,mv,
4.744.

4.7S04.7A
IT.T.

Laat. cloae.
H.71V4

5.7 5.4
.. .t-ie.47- V

Yeaterday'i Clot..
Demand

or checks. Cables.
4.i0M Merllnr 4.764 4.74A

Pari 6.71, .!0
China

Itor.-ho- nr TJ.SO 7S.80
Shanrhat lMVt lot

Greece JO.OO 0M
41.10 Holland 4l 49
4:.tl India

Calcutta 3U U44
r,tt:i; Italy t.n-- i,

.tCH
.J4 Japan-Yokoh-

12 m it 10
S3 CO Itutala JJ.OO ia
Zi.'l Scandinavia

Klodtholnl U.ih SI c
I'on-ntia- n , , Jt.15 jj (j
Chriatlanta . ., Sl.so 11,11)

IB ;::, Spain . .. ., uiiSouth America
:4fi nio .: st.a :s.$o

liurnciB Ayre . , 4T..10 .!0
l.nin4 Argentina doldi. ;vi 17

SHltrerland 4.07 4,04
TIME HILLS ON LONDON,

llankers.l CommercUl.
tn iiaya 4.7; ISO days 4.71

) dajl 4.T0 10 day 4.11

May 1918.

1918. 1917. 1916.
mile 1)89,780 1,091,300 699,400

Year to date...'. f6,985,715 75,981,500 70.330,841

Cloilnt--. IDIt.i j fOpen.i Hifh-- i Cow. i Clot- - ( Ne- t-
Bid. Aek. Iln I.I Sales. I I In. I fil I eat. In. ICtiinjre.

.1V--
834
84
85 U
73
46U
78V
41

isu
6H
31
64H
40 li
79 Ti
66Vi
98
98
su

45H
80T

io.--
. ti

66

no
133
994

16
664
844

1094
93
63
66

1

106
864

434
-- 2

'

K'
'

!

234 24
42

17j,
I r.4
,146

5i
68

324
574
74
7

22
42
74
74
21
59
69

8
o.

251

8

5

2

7

1384

150

6

8

23,

Day's

IV

106

i!j
1124,
133

r.as

1104
93

14
1064

10

40,

34i
St,.

129 130

145

7.

'

off l16' 164
43 43
61
22
33

) 514!
224'

J

9
;i

4S 65 ,

42 42
99 1100

67' 68
31

804. 81
162 168

61 61

31

3.60

331
148 .'149 4!
123H'1Z4

80

88
31

'41
42
53

41
16
34

127
25

101
28
40
17
33
82
88
13

101
59

11

96
29
33

4

88

76

17

59

90

41

41

63

86
88

47

42 M

67

55

80 ti
66 Ts
99
99

81 Is

16

85

64
67

10

18
r3

46

76

39
60
69 I

33

10

74
22

33

26
15 15

10 12
34

0.-- 4
78

32 I

42
42
54

8

16

12S
28

1014

40
18
33

'

88
25

102
59

117
53
96
29
33

22 23
53 33'661 67
16 16
51 U' 52
57
204' 204,

136 11364,
71; 72
24 4 25
411 41'
20 21

104 105
45

85: 88
38
101 104'

107 110
43 44

46' 47

2N4
39
62
60
93

102

254
87

804
12

2469

834
23
60
42

1514

39
1214

174
144

1324
95
57

81
47

1064

23
644
90
434
20

114
494

35K

7JV4

784

13H

324

404

864
424

684

23
43
74,

60

31'

314

89

424
53

284

SO

60

414'

544

39

29
40
624
61
95

105
55
25
87
88
90
124
27
80

8
141

2S(
ear

180
84
23
62
424
18

162
69
12
39

121
90
18
164

133
57
574'
42 4l

110 111
82
48

1084
8

42
24
66
92
44
20
64

115
49

I

'
'

'

6
10

"e

4

61

10

4
10!

101

48l

i
8t
4
8,

4,

3.15

2o

10

10

1

8
6
4
4

6

4
1

6

6

S

6

200
85U0

100
100
200

10800
2600
7700

600
2100

200
1400
6000
4800
2000

200
10

600
100

8600
100
600
700
100

13300
2800
1500

400
24100

78700

100
100
100

33100
300

Alaska Juneau U M....
Mfg . ..
Mfg pf.

Am Ar Chemical
Am lleet Sugar
Am ran
Am Cur & Foundry. . . .

Am Cotton Oil
Am Hide & Leather. . . .

Am Hide & Leather pf.
Am Ice
Am International Corp
Am Unseed Co '

Am Linseed Co pf
Am Locomotive
Am Locomotive pf ....
Am Locomotive pf . . .

Am Malting
Am Malting 1st pf
Am Pmelt & Kef
Am Smelt & ltef pf. .. .

Am Foundry
Am Sugar Rcf
Am Sugar ltef pf
Am Sumatra Tobacco .

34
86

Am Tel A Tel
Am Woolen
Am Zinc, Lad 4 Smelt.
Anaconda Copper

900 Atch, Top & 8nnta Fe...
2000 At. (Jttlf AW I 8 S

2500

steel

Baldwin Loc Works
Baltimore & Ohio....
Baltimore & Ohio pf.
HatopiiaH Mining.

1

1

Bethlehem Steel 8 p c pf 106
Bethlehem Steel B
Brooklyn It T

lOOjBooth Fisheries
100 Bruns Term i It It....
200 Burns Bros
400 Butte CVoniior & Zinc

1300,Butte Superior Copper, 241 24' 23'
nOOICal Packing Co
lOOiCal I'rtroletim
420 Cal Petroleum pf 53"

Facinc 144 145 ,144 145
100'Central Foundry
200 Central Foundry pf ,47

1300 Ccntral Leather
400.Cerro de 1'n.sco

Ohio,
--Chi A Alton

700 Chi Creat West...
4fn fill l'.nl TVost r,f

.1

.!

.til

8 8

&
41

i j

i 4

A
7
7

4300;Chi. Mil A
at ?i rnui pi....

30!-C'- .l. Mil A pf.
3100!Chl, K I A P

SOO.Chl, I A V 6 p c pf . . . .
400'Chl, I A 1 7 p c pf
200;chlle Copper ,

1400Chino Copper
Fuel A Iron....

200 Colorado A Southern
600 Columbia (las A Elec...
300 Con Interstate Cal Mln.. . S

Can
Insurance...

15700'Corn Products
300:Corn Products pf 994

9900 Crucible Steel Co
llOOICuba Cnne Sugar 314

100 Cuba Cane Sugar pf S04
200 Del. Lack A West..

16100 Distillers Securities Corp,
100 Elk Horn Coal

1500 Erie
20001 Erie 1st pf

Mln A Smelt
U00 Gaston. W A W .

100 General Electric Co
2200 General Motors Corp ....
300'General Motors Corp pf...

Con
HOOIGreat Northcnv.rf
1600 Great Northern Ore ctfs.' 31U

Greene Cannnea Copper.. 42,
A Barker . ..' 4141

6S00 Inspiration Con Copper. .

300 mtcrhoro Con Corp 841
200llnterl-or- Con Corp pf. .
SOO lnt Art Corp
700 Int Agr Corp pf
600 Int Harvester .V J-

8500 Int Mer Marine
339001 Int Mer Marine pf

7001 Int Nickel
1400 Int Paper
900Kinsas City Southern....

Copper
lOOIKresge Co, S S

5S00 Co ...
100' Lake Erie A Western pf.
200 LlgKett & SIvers pf
100' Lehigh Valley -

100 ljulsvllle A . .

100 Maxwell Motor 1st pf. . . .

i90u Mexicnn Petroleum
500 Miami Copper

10700 Midvale Steel A On!
300 Mlt.souri, Ivan A Tex

3500 Mlsxuiri PaclHc
1 00..Missouri Pacific pf
100 Montana Power
400 Nat Conduit A Cable

lOOOINut Enamel A Stamp....
200 Nat Lead Co

2000iNevnda Con Copper
N Y Air Brake

1200IN V Central
100 T Dock

18600IN Y, H A H
400N Y. O A W
SOOINorfolk A Western
200North Amer Co
700iNorthern Pacific

2400'Ohto Cities Gas
eOOIOnt Silver Mining
100 Owens Bottle Mach pf...

3800'penn It
100 Peoples Gas. Chicago....
100'Pere Marquette
900'Phlla Co

Motor
1500, Pitta Pa

800 Pressed Steel Car
Car pf.

400 Public Service Corp
600Ballvvay Steel Spring.

1500 Ray Cons Copper
38500 Beading

6700 Rep Iron A Steel
900 Royal Dutch Co

1000 St Louis A San Frah. . .

600 Louis A San Fruit pf
100 Savage Arms
100 Saxon Motor
100 Sears-Roebu- Co
800 Sinclair Oil A Ref
700 Sloas-Sheffie- 8 A I
lOOlS I It Sugar

4100 Southern Pacific
600 South Railway Co
100 South Railway, Co pf . . . .

8000 Studebaker Corp
900 Tenn Copper A Chem. . . .

8200 Texan Co
6700 Tobacco Products

200 T. Bt L A W pf T C ctfs
100 Ttansue A Williams Steel

11200 Union Poclflc
700 United Cigar Stores
200Unlted By Invest pf.....
200 S C I Pipe A Fdy

6700lU 8 I Alcohol
IOOiU S I Alcohol pf
200 U S Rubber

U 8 Smelting, RAM....
1094,109 6,331200 IT S Steel

100 IT S Steel pf.
8000 Utah Copper..

700'Va-Car- o Chem.
100 Va-Car- o

100
100
200
400
200

8700
9800
6900

100
100

Wabash
Wabash pf A
Wabash pf B
Western Pacific pf
Western Union Tel

A M..

Wilson & Co
Woolworth, F W
Worthlngton Pump

not recorded sepurate
full

Dank of Enajland Statement,
Ixinpon, May The weekly state-

ment the Bank England shows the
following changes; Total Inc.

659,00(1; circulation, Inc. ;

Inc. 1924,859 ; other securities, dec.
8,218,000 ; deposits, (3,023,-00- 0

; other deposits, dec. (6,220,000 ;

notes Inc. 648,000, ; Government
securities, dec. (1,736,000. The propor-
tion the reserve liability

4
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YORK STOCK EXCHANGE PRICES.
Thursday,

l

47
784
414

654
31
r.5

394
784
66
98
984
84

48

1

97

14

84

81i
105 '103 105 105j66' 66. 66,li:!ll2, 1124 112

.110

Steel

1300.

Coal

Steel

67

164
67
S3

110
94
644
Ol

86'
43

234

10

42 42
IS 18 IS 18

'

1900!Canadian
38

47
I 68

600,Chesapeake
80

. 57

... 7

.ovu t,ui mil
St .!

22
H
It

16
' 44

16200lColorado 48

33

,33
571 67,

..F 7. 74
74

Iaul

300Contlnental 71
lOOIContlnental 60

414

67

'

lOo'Federal

lOOlGranby

..

N
N

B

of

St

U

K

of of

of to

85
73

is

33

43

185

16

104

122
81
77
89

2100lHaskeII
64

1900'Kennecott

lOOtPierre-Arro-

Westlnghouse
Willys-Overla-

SUN, MAY

NEW

4

16
52

28
102 102

40 40

20

29

6

67
16

68
21

136
71.

6!i

26

8
1140

28U

'160

' 23

42
18

39

14

I R2U

8

65

43

86

73
47

31

66
98
984

4S

134

164

110

67
1

106

43

130 130
10

St 43

58
694!
16
44 '

51'
22

9

26

.

344 344
,149

200,
Car.

M
84'

42

54
127 127

2S

2S 28

174l
33

85 85
86 89
20

102

394

97

53' 53'
23

I

!j !

;

av
424'

20
'103 104
j 41

4fi'

624'
604

87

894
124

61

69

914
174

132

664
414

47

23

91

19
614

35

85

784
434
134
66

55

80

814

664

994
67

674

64

Paul

994

1110 ,110
129

I

8

14. 14

8

91
44
20

33

85
73

77
41

65
31
64
39
78
66
98

58

421
234,

.101

40
62

94

65

89

79

13

8

97
66

16
05
84

63

1 1

24

53 33

73

22

of

26

26
79

97

40

85

86

23

62

16

26

27

65

73

V

43
47

,
I

33
8

50
41
991- -

6

8

73

8

no L

67

i

'

8 8

17

57j
7 l.sa

9

684 ' 664 ' 68,
S2 , 31 31
80

163 163 .

32
104

'

149

81

ii

424

594

6'

241
204

26

si u
104.

33
149

123 122'l23;i

88
30

42'
624'

39

2n
102

8

116
54 54

93

''

31

-
,

41 41

41
85 85

107

46
12 '12 '

4
103 1034

600

Chem

874

674

122

107

107

41

114

110

88

19li
'

,'140
2RT.

104

914

114

45T.

133

JV-- 4J

,

21

68

661
1094

106 106

130 130

38'

73UI

134
664

S64

6S,

74,

33'

80
'163

16

17
33

67

21

94

87

14

58

16

71

604 614

154 154
ait.1

4
149

81 81

414
.IT?.
27

174
32
So
86

884'

s'i
414'

127

98,!0128'
40.

1164 1164
31 34
97

lfi

29

634'
67
16
61
68
20

1135

43 43

83

10

94

40

90

24'
41
204,

103

BU. O.
391.1 391 39'

JO'
107 107 107

437,

27' 28'
604,

1104

1084

271
28.

394

40.

St)

12
27
40
62
60
94

N J. 103

161 161

64

86

12

'79
8 8

140
2.8

69
160

83

23' 23
61 61
42 4 , 41
I8V4 18

60

41
23
65

16

534

1494
69

89
120

90

14

41

65

114

35
86
85

41

55
40
79
66

98

48
81

16

85

93
64

84
42

10 10

41

62

38 38

58
68

73

"I
50
42

324,

4

73
21

58.69
16
43
51'
22

71
'

50
42

'

80

26

34

43

33

16
54

28

17
33
85 '

89
20

102

96
29 .

23 '
'

67
16

Hi
58
201

134
714 714

24

20
104

41
k

384
101 10' 10

46
'

12
28
40
52

4
94

103

64,
874'

86i
86i
12 ''27

79
'

'HO

674
llfiO

84 '

'

174

104

174

I4t

234

684
324

414

25'

994

594

534

884

28

160
. 84

61
42
18

151

121
904
174
14

133 ,131
97 97

67 67 '
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29ii

this
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Export From Xeir York.
Oats, 70,013 bu. ; peas, 16,492 bu. ;

oatmeal, 2,412 pkgs. ; flour, 9,863 bbls. ;

grass seed, 353 baga; bacons, 5,315,100
lbs. ; butter, 89,950 lbs,; lard, 2,804,000
lbs. ; cheese, 706,260 lbs. ; lubricating oil,
115,100 fall.

GOSSIP OF WAIL STREET.

Prices Itally Nhnrply.
The sudden reversal of price move-

ments In the last half hour of Thurs-
day's trading demonstrated that thu
market la still greatly oversold nnd gives
a hint of what would happen If any re.il
favorable news should com'" unexpect- -'
edly. The domestic news wan"dlstlnctly
disturbing all day. and while Interna-
tional events were not definitely bearish
they were suggestive of Impending de

li

velopments of serloun consequence, anil
yet In the face of this kind of news
prices showed a remarkable rallying
power. Thai new low levels had been
reached In the enrller trading gave ob-

servers the Impression that n repeti-
tion of Wedneylay's market would oc-

cur when prices softened easily near the
close. Uul the traders badly misjudged
surfaco conditions, and especially the
chorts, who were caught on a rising
price tide lieforo they knew It. Their
concerted efforts lo cover sent stocks
from one to three points above the
day's low quotations and the finish
was strong and active.

UliturbliiK Influences.
The three most Important Items In

the day's news were the copper price
fixing announcement, the proposed new
revenue bill and the B.iruch statement
that the Government would regulate alt
of the country'n steel production, The
continuation of the 23 cents a pound
figure for copper was both surprising
and disappointing, but had no direct
Influence on stocks except In the metal
group. The Husjgested new tax legis-
lation was the most disturbing, and
the Street was convinced that It could
not he postponed until fall. Mr. Ha-

rnett's remarks were disquieting In that
they wero confusing, for even if the
Federal authorities should take Meps
to more directly control the steel output
not wanted for military purposes It Is
not clear how Itwould affect the earn-
ings of the steel companies

Jane Tan Payments.
Ill the best flnanelal circles th pro.

po-- al to make the .tunc tax payment a
bookkeeping arrangement between the
country's banks and the floverntnent Is
considered one of the most Important
developments In recent weeks and the
exclusive announcement of this plan In
this column yesterday was widely dis
cussed. One financial expert, who
knew of the proposition, was confident
of its adoption by the Federal Ileserve
Hoard. "The most encouraging devel-
opment of the day In connection with
financial markets," he said, "was the
understanding In Important hanking cir
cles that arrangements are being consid-
ered by the proper authorities for the
easy handling of the tax pa ments in
June. It Is believed that this operation
will be facilitated by a simple bookkeep
ing offset between each Individual
bank and the Treasury, to avoid any
special shifting of funds until such time
as the need for aid for the money mar
ket shall have passed, This, of course,
applies to Individual payments and thn-- e

by the sm.tller corporations. The larce
corporations have Treasury certificates
to cover the tax they must pay"

Parte Count.
Professional Wall Street is so accus-

tomed to "Inside" Information that It nat-
urally acted on this principle on Ameri-
can Sumatra, and whenever an official of
the compiny talked optimistically ebout
the company's earnings traders smiled
and put out more short stock. The Street
could not be convinced that any one as-
sociated with t:ie Sumatra Company was
telling the truth and explained the steady
upward movement in the stock to pool
woik, This was r.ever the case, for
there !s a wide difference between a pool
and a syndicate, which has b.'en looklnt:
after the market career of Sumatra. This
syndicate, composed of financial men
connected with the company, has been
simply buving stock as offered and re-

selling when the stock advanced a point
or so, The syndicate has loaned stock
freely and shorts have taken this as a
sign that they could go as far as they
liked. Hut now that Sumatra Is getting
into really high prices the bears are be-

ginning to wonder whether they were
ever right.

Hide and Leather.
A petition by American Hide and

Iyather stockholders has been sub-
mitted to the president nf the company
asking that the directors take up the
question of increasing the annual pre-
ferred dividend rate from the present
rate of J to 7 per cent. The Hide and
leather senior Issue is a 7 per cent.
cumulative Issue, and on April 1 of this
year had outstanding ll,.v1 per cent .as
dividends were suspended entirely from
1905 to 19I. In that year the dlrec- -
tors started out again with a 5 per cent
disbursement, and this rate has been con
tlnued ever since. The stockholders
feel that as the company's current earn
ings are greatly in excels of the 191
figures, when $13.82 was shown on the
preferred, that a 7 per cent, payment
Is now warranted. The matter will bo
considered at the next directors meet
Ing,

Money Condition. Sound.
Accompanying the latest statement of

the Mechanics anil Metals National
Bank, as of May 10, Is s 1'melv analysts
nf money markets by dates V McOar-rah- .

president of that Institution "Hank-Ir- g

conditions are sound, and generally
speaking the situation at the moment Is
more satisfactory than In the period Im-
mediately succeeding either the nr,t or
Second Llherty Loan," sav.s Mr Mc- -
Oanah. "The third loan having gained
a remarkably wide distribution, the
hanks have had their financial strength
oenserved, and thua found It possible to
use a portion at least of their resources
for general purposes, while still doing
ineir mil snare in supporting the Gov-
ernment in financing the war. N'evertne-les- s

continued firmness for an Indefinite
period Is In prospect for the money mar-
ket. In nM Industrial communities, par-
ticularly where manufacturing enter-
prises of the group recognized as "es-
sential" to the war, are running at full
capacity, the need fnr funds Is at a
maximum, while In the agricultural

high prices for material and labor
have compelled farmers to borrow very
freely to enable them to carry on their
spring work."

The .New York Situation.
"All of this has of course found Its

reflection In the' New York money mar-
ket," continues the Mechanics and' Metal
executive head. "Moreover, while it Is
true that in numerous esses the Liberty
loan were less of a burden
on the banks than antlclpafe.1, It is also
true that the etmrinoua volume of the
filbcrlptlon led banks thioughout the
country to extend accommodation to cli-
ents in large amounts, thereafter trans-feriin- g

some of the burden to their East-
ern correspondents or to tho Federal Re-
serve banks. Tho situation withal Is ns
satisfactory as could possibly be ex-
pected In the face of tho very abnormal
conditions prevailing and hankers
throughout the country are entitled to
great credit far the caro and cood tudc.
ment which they have exercised in the
conduct or the financial institution een
orally, It mUht not be amiss lo suggest,
however, lhat the longer tho war con-
tinues the morn constant must be the
care and attention given to nil financial
requirements, and the public quite ns
well as tne banners should appreciate
tms raci."

American Cotton Oil.
From semi-offici- sources comes the

statement that the current year's profits
of the American Cotton Oil Company will
tigure out uiiout 12 per cent, on tho com
pnny's common after due allowance for
the high cost of manufacture by leason
of the present basis of rates for labor

BONDS IN NEW YORK STOCK EXCH.XNGE.
Thursday, May 23, 1918.
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$5,000,000 LOSS ON

RUSSIAN CONTRACT

WostinjrlioiiRc Electric
Siilistitntc Amcricnn

Foroign IJuslncss.

Co.

for

SALES BILLED $5)ri,7o7.,l07

Plants Earn 21.JI3 Per Cent, on

$70.813.!iri0 Common
stock in mm.

Tho Westlnghouse TClertrlc a".d Man.
f.ictu-ln- g Company on account of t't
cancellation last December of llus.ian
rifle contracts sustained a loss of
000,000, according lo the ropor' riy for tho fiscal c.ar ended March
31, 1918. This loss, however, had btai
anticipated by the setting aside of r.
serve funds. The reserve account

this amount on December ji,
1917, so that the company's book., the
report ahows, on "March 31 last includ'--

no accounts relating to the. contracts fcr
Russian rifle.

Turning from the old chapter of P.u.
alnn business, the company almot t.
multaneously entered upon the new ciap-te- r

of manufacture of heavy llrnwi, r
machine guns for the United State, rSnv
ernmcnt on a cost plus basis contract
Deliveries, according to the report, ba.
gnn In April and are In advance of the
chedule fixed by thy toiilraci Th to

tal value of unfilled orders on April I

last, the report says, was f 147,837.380.

of which 1110,185.007 was for the reeu
Ur products of tho company, and th
J37.672.373 balance prmumably repre.
nenta war business. Tho report addat
"No facilities heretofore employed o'i
regular products are engaged In muni-
tion work."

"The volume of sales billed for the
regular products of your company," says
Guy K, Tripp, chairman, In the annual
report, "was greatly In excess of any
previous jear. Saleo hilled, including
shipments of the machine works sltics
dune IS, 1917. nml $4,S36,000 fo- - mun'-t'.on-

amounted to $93,733,407 " TIVs
compared wltli f89.339.44I In the prerrd
Ing year. Ba,269,240 in the ear ended
March 31, 1916, and a range nf 50..
606.592 to f 43,733,646 in the years Kin's
1907. The j ear's gain In gross ealctvvis
J6.195.S65.

Oot of sales, however, owlnr to the
Increase in taxes, prlmipally l'edial
excess profits and Income taxes, rose
$?.14S,1S5. This left net manufactui'ng
profltR of $15,509,470. a dcerea "f
$1,952,220 from the hlgli record mad li
the preceding year. There was alo an
Increase In charges owing to heavy hank
loans and a $15,000,000 note Ksu
amounting to $660,705. The net Income
of $15, 40."., 681 showed a deciease of
$2,674,208 from the $18,079,SS9 repo-te- d
In 1917, which was 1, early double ths
iccord of the best preceding year.

The balanre for the common tock. h

repoit Bhovvs, was $15,105,778 Th!"
compared with $17.79?,9Si) In 1917. It
was (sjual to 21 33 per cent, on the $70
$13,9."n common stock, againtt 25 13 1".

teut lit 3917, 20.13 per cent. In lip, and
4 63 per cent In 1915. Tne surplus t''f
dividends for the year was $t'. 791,52.
tvWfh I'n'-itit- wl rni.il prollt and loss

to $2n. (04.693. The salient fej'u:,t
of t.ii.o iKiiip.ii.' as follotv.s

Clrn..
Col of J.e- - .

Net mfr. profit
Olhrr inborn.
Total tn.'ome
Cha--

Net in.'ome
Pfd. tllti.kr.ds. .

Ilnlanee for common
IV.-- crit on coTini't'i

riir.'.rman Tripp
nnriial repot "

r.il.i'HI
411,734

"91.501

the

larRe increases invent it
necessary hy the prccedent.i

the company's bup.ueis youi
par.y the year lucrcatcl tie

its outstanding not",
$12.2-2.30- the 'tola!
31, 101S. $30 117,051. This

current bank loans
subscriptions bonds k
000 one v.ar notes due Febrtiarv
and $52,300 notes due January
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Bought Sold Quoted

JrjcpONNBLL& PA
Ifembrrs New 1'ork Black Fjcaosire

$J0 DltOADWAY Phone R.cror 7I

FHvat. Wee. t. Ban rraseisM

UnitedLt.&nv.Com.&Pfd.
Untight v'' quoted

H.F.McConnell&Co.
Vmliiri Vetc York S',ot! 'ichcnf

25 Fine Street New York
r.nt .in'

INVESTMENT TALKS
,1'POKIHMIIF.S arise as freiiuent

iv 111 tne preaeni era a rnrniern
4lnlv one should be nrenared lit

rrrofiiler and take adtanlufo of them
at lie preper time.

.Sjiiilnl l.llt" ' t" en mm (,1'lr. (,n
J. FRANK HOWELL

Mrmhrr oino.'lifo.'Kf Mori i f N
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